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Dear Member:

1t would be like a World Cup 3occer match where, with only five minutes remaining in the game,
the side which is down 10 to | suddenly asks to "borrow” the opposing 1eam’s star strikers. 4
midfielder or two, and maybe a key defender.

That's how oas of our Msmbers aptly described the recent overtures to banks by American
Express to "borrow” the exclusive global network and remarkable parmership bullt by Visa
Members during the past 25 years.

Vindoumylmwktﬁmm:pedm'bamw‘mmuwvimingm. At our
recently completed All Board Meetings in Moutreal, the Intemaational Board of Directors took
a srong stand on mainiaiping the rigorous inter-system competition that has benefitted your bank

- -a8 well as your customers and merchants. The Board dacided that Visa Members' long term

iavestment in building the indestry’s superior global brand and netwoik would be seriously
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To meet these competitive challenges head on, the Imcrnanional Board delegated to Visa's six
Regional Boards the responsibility to develop their own strategies to continue to strengthen the
vitality of the Visa brand. The Internaticoal Board also pledged to monitor closely the progress
of the regicns” mm.mmmumwmuhwrmjmnom
from AmEx — cnyo&ummnm

In that spirit, I thought you'd find interesting the artached memo compiled from our colleagnes’
reports ajound the world, and which clearly demomstrates the true intcotions of AmEx. It shows
again how AmEx will stop at nothing to achieve its goals of taking business away from banks.

AN of this underscores the fandamental difference between Visa — which you own and control
~ and AmBEx. Vi is an accepance brand that adds value to your proprietary relationship
brand AmEx is a global relationship brand competing divectly with your brand.

More 1o the point, Visa is an caabler and facilitator for Members. Whether it be in products,
technology. systesns or marketing, Visa will coatinue to explore new ways of enabling and
farilitating all aspects of our mitsion, which is to help sustain Membes pre-eminence, profitability
and competitiveness in the financial services industry.

AmEx's mission is simple — just replaca Member with AmEx, and add the fact that it will target
banks and their business in order to achieve its goals.
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bal marketplace where brands and distiibution nenvo:ks_ mmedemarkanonpmms
;;eﬂ:'mmmmm’suomwmmmmwm will be in the
financial services industry today and tomomrow — Visa Members.

welcome comments and observations abous thess important competitve issues facing Viza
:oday Aﬁmm:mwwmmmmmummmm“mmn
Mtohmgetheglohﬂhuﬂpowamdmanﬂﬂ.dmukofﬁu

Sincerely,
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